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'REELECT WILLIAM H. REMICK,

Prosldent of Stock Exchange te
Berve Amothor Year,

The New York Stock Exchanges held
yesterday its annusl mesting. No oppo-
sition Lo the regular tlcket proposed by
4 nominating commitiee was shown
und vory little interest was taken by its
members In the proceedings, only about
300 ballots out of a totdl membersghip of
1,100 belng cast. Willinm H, Remick
wia reolected president for another year
and the other ofMcers and Lrusiess
named wers an follown:

Trensurer, Warren ‘B, Nagh; trustes
of the gratulty fund to serve for five
years, Charies M. Newcombe; to serve
| for thres years, W. #trother Jones;
members of the goveraing committes to
serve for four years, Robert JL Atters
bury, Winthrop Burr, Edwin M. Carter,
H. T. B Jacquelin, A. L. Lindley, Henry
K. - Pomroy, 8 B, Prince, }. 5. Roesler,
E. T, Tefft and Blair 8. Willlams, and
to serve for a year, Edgar Boody and
Fuller otter.

New Orleans Cosion Market,

Nrw Onueans, May 10.—The cotton
market had no clean cut trend to-day,
! but was unsettled and ireegular, finally
| closing net unchanged to 19 points
( higher, The good weathér map caused
a period of selling in the early hours,
| but this was followed by a period of
buying on the forecast of showers for

Lo

SELL $20,000,000
RUIPMENT TRUSTS

Kuhn, Loeb & Co. Buy Bonds
of Union Pacifie and Sonth-
ern Pacifie Snbsidiary,

ON PHILADELPHIA PLAN

Pacifie Fruit Express Said to
Be Only Company Owned by
0ld Harriman Lines,

A subsidiary company, the stock of
which Is owned jointly by the Union
Paclfla and the Bouthern Paclfio com-
panien, hag sold to w banking syndicate
headed by Kuhn, Loeb & Co. $20,000,-

000 of equipment trust bonds. 1t s ex-
pected that oﬂ'lc!u announcement of the
Issue will be mide within forty-elght
hours. ‘The name of the subsldiary céuld

thn plan to have
:urp did not beeome known untll yester-
Y. )
Many other rallronds need additional
equipment and would like to consummata
some financing, but nothing except
small fAnanclal lssues appesred to be
stirring In banking eclrcles yestorduy,
It Is known that-only the strongest roads
can enter the financlial market rucoeys-
fully undér present credit conditions, but
It s generally expected that tha new
offering by the Faclflo Frult Express
Company with the Union Paciflc and the
Southern Pacific credit In the back-
ground, will be & complete success.

PFarvis Bourse Tradiug.

Pawg, May 10.—Prices weéra Irregu-
lar on the Bourse to-day, 'Three per
cent. rentes, 47 franca 75 centimies;] ¢x»
changa on London, 60 francs 32 cefs
tmen; § per cent. loan, 87 france 60
contimes; dollar, 15 francs 76% cen-
times,

COTTON MARKET.

< | DNFILLED STEEL

ORDERS INCREASE

United States Corporation’s
Total at End of April Is
10,859,747 Tons.

(GAINS 467,672 IN MONTH

——

Aggregate for Year to Date Is
9,004,381 Tons, Highest
Since August, 1917.

For the twelfth consecutlys month the
United States Stesl Corporation reported
yesterday & good sized (ncreass in un-
filled orders held on its books at the
close of lnst month, compared with those
of March. The monthly report of the
eorporation, “made public at noon ¥es-
terday, showed on April 230 unfilled
orders on fts books of 10,360,747 tona,

GOSSIP OF WALL STREET.
Professional Terror.

Ranged side by slde, fsctors which
might have been expected to sway the

"bo about evenly divided yesterday, but
when the market gave way In the after-
noon under persistent hammering even

.ths day's favorable developments were
Ignored

and everything went by the
board, The crack In the final hour

wiped out practically all of the pdvances |

laborlously bullt up during the earller

part of the day and n great many rep- |
resesiative stooks exhibited « net loss!

or the sesslon, The trading demon-
strated agaln just how professional the
present market Fna become, There e no
market terror equal to that of the pro-

. fesatonal bull who sees the market going .

| pguinst him. To the well known Lerror of

the profeselonal bull may be attributed :
the precipitant drop in the last hour, All
of his kind were trying to sell out at the
sme time, and since the shorts did not
' ses NIt to cover and halp the professional
bulls in their extremity prices dropped
rapilly right up to the tap of the gonk,
United Staten Steel recording a loss for
the day of 214 points,

————e

Bullish and Rearish Factors,

Sifting the wheat from the chaff in the
day's naws ono found several kernels

1

_market ons way or the other appeared to

THERMOS
BOTTLE

Stock and Rights

TOBEY & KIRK

Mombers New York Steck Ecchange
25 Broad Street
New York

! which may leaven Into market factors of

' gonsiderable Importance, The progress of

the tax bill Leforo the Republican mem-

|

pers of the House Ways and Meuns Com-
mittes, tha ahandanment of the play far
@ tax ot retail sales and the probubllity
of a goldiers' bonus, If any be pald,
belng ralsed In large part by the
tax on stock sales, wis
that turned the market about and
started It downward. Although no-
Ihody In Wall Street belleves that any

such drastlo tax as Is proposed will be
Imposed on stock sales, the fuct caanul'

be overlooked that it {s being given se-
rious consideration in committes and that
the propaganda started to offset the pro-
posal (s ruther fazsling out Stlll other
factors In yesterday's reversal weore a
stiffening in the money rate to 8 per
cent, cancellations in the textlle Indus-
try, Increass in the price of gasolene

and the report thot Federal reserve banks H

here and there are asking reductions in
the mmount of automoblle paper ecar-
ried, and an unfavorable crop report,

184'3 | yastorday, wan dus to the rallroad strike,  On the other side there were some favor-

abla factores, chief of which was the in-
crense of the cash ratio of the Federal
Reserve Bank in New York from 39.9
per cont. o 41.4 per cent: the Increase
467,762 tons In United States Stesl's
unfilled tonnage and developments (n
Mexico, construed In Wall Street as a
bulllsh factor,

A LMtle Optimism.

Despite the blue funk In which Wall!
Street found itself at the closs of the
day, n foew peopls were to be found who
considered that the market in the face

of tha doy’s developments had given a
good account of itself. A broker who

{ handles considerable investment business

TN :

47,775,682 | of stoc

1

sald that hoe had been a heavy purchaser
ks for that class of customers In

the late afternoon. Rallroad stocks were

| particularly the subject of Inquiry, de-

spite the fact that they were thrown
overhoard by the professionals, Particu-

| lar attention was pald to two reports

showing manufacturers to bs bowling
ulong at o rapid rate. The United States
Steal Corporation reported unfilled ton-
nage of 10,350.747 tons, an.increase of
487,672 tons, Such a tonnage assures
the corporation's capaclty operation for
the year, As a matter of fact ita book-
ings have been gade Into 1921, Esti-
mates place Steel's earnings for the year
nt more than $20 a share for its common.
It was reported that the Baldwin Loco-
motlve Works has $47,000,000 of orders
on Its books, which will keep that cor-
poration busy at capacity until well into
the fall

Gray & Davis,
A decline of exactly 100 per cent in

' the market value of Gray & Davis has
| taken place since the first sale of the

' stock was made on the New York Stock
Exchange on November 26, 1919. The
tnitlal eale was at 53%. Yesterday's
Inst sale was at 26%. The weakngss
probably can be explained by the report
| that that corporation s about to pass ita
dividend—it has pald but one since 1918
l—and that It is In the market for new
funda. Soon after the stock was listed
an announcement was made that a divi-
dend of 50 cents would be paid. It was dis-

tributed on March 1, 1520, and it was the
| firet disbursement on its stock since March
| 24, 1918, when a payment of $25 a share
was made. The nows that it would not
i bo able to maintain the 60 cent dividend
after paying but one of them, s reported
to have besn known to & favored clique
| in Wall Streat for conslderabla time and
it i# sald to have been short of the stock
from around $45 a share down to its
present price.  The corporation huas
$2,722,600 of its common stock listed on
the Exahange,

Nobedy Loves Wall Street.
The greatest difficulty la being en-
countered by those who are endeavoring
“ Lo counteract the evident desire of some

committees In Washington to saddle the
soldlers’ bonus on stock tax msales,
Emlssariea who have returnad from the
pational caplital and talked with a great
many Congressmen on tha subject say
that the sentiment s something lke
this: “Oh, let Wall Street pay the bliL
The country has no Mwve for Wall Strect
anyway and would really enjoy seeing
it gouged a bit In return for soma of
the things Wall Street has put over on
the country for m greAl many years'
Such an argument, of course, |9 senks-
{less  Any heavier tax than the present
, one on stock transfers wonld practically
"put such o damper on trading that It
would threaten Industry., But the fact
' remaina that the committees, Congross
'and, to A large oxtent, the people who
| sent them to Congress, know or care
nothing about Wall Street or the stock
market. Everybody who has ever lost
money on & cheap oll or mining stock
through & bucket shop Immediately
thinks of that transactlon whenever
“Wall Street™ la mentioned. A campalgn
of “educstion, which should hava bean
started years ago, to eradicate the Im-
presslon that tha publie in general
holds, may be too late. It would pay
dividends now,

Thirty-four Centis for Gas.

Announcement of the Standard O0l
Company of New York of an increase in
the retail and wholesale prices of gaso-
lene which will bring the retall price up
to 84 cents o gallon at the filling sta-
tiong was a factor In depressing auto-
mabile stocks yesterday. Gasolene has
been Increased 53 cents a gallon, or 22
per cent., since the first of the. year.
Scarcity of that fuel is ascribed as the
reason for that Increase. The Stand-
ard Ofl Company of New York, mcoord-
ing to its annual report just made pub-
tlo, earned In 1919 $67.52 & share on its
1’.:‘1'2?:'". capltalisation, against §38.19

Textile Cancellations Reported.

Disquieting reports from Whe textile
Industry, which started to geep into the
, financial district last week, were In evi-
{dence again yesterday In renewed vol-
ume. Cancellations ara sald to be going
out In unprecedented amounts, They
are attributed directly to decreased buy-

:nﬁuh from Boutou”‘ a prominent manu-
urer was quoted as saying, "“We are
not #o much concerfed over the strike
situation am wa are over the cancelin-
tion of orders from the clothing mamu-
bbers. Cancellations for

tha news |
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C. C. Kerr & Co.

2 Rector St., N. Y. "Phone 6780 Rector

Standard
Oil
Stocks

Bought—Sold—Quoted

e

0dd Lots

Our service meels the needs
of these interested in odd
lots, whether for cash, on
margin or partial pay-
ment,

Hartshorne,
Fales 8 Co.

Members N. Y. Stock Exchange |
71 Broadway 1
Terphone 7610 Bareling Green |

3

CITIES SERVICE

A yield in excess of 157,

COMPANY

Bankers Shares

Monthly Distributions
in Cash

Aur'lgm in last 12 months
47.30 cents
a share monthly

8,750 Holders of Record
on April 15 indicate
popularity of this
security

Cireular “K-31"on Request _

Henry L. Doherty
& Company
Bond Department

60 Wall Street, New York

J. K. Rice, r. & Co. Buy & Sell

J.K.Ri

I"1omes 4000 tn 4010 Jahn,

American C Cofn, & P1d. |
American lele “Rights" }
Rank of Manhattan Ce,
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Car Heat ! i

&
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I{mh. Forbes & Co.
Fine Street., Corner Willlam
NEW YORK




